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&RDO VXSSOLHVRYHUWZRWKLUGVRISULPDU\HQHUJ\DQGPRUHWKDQ WKUHHTXDUWHUVRIHOHFWULFLW\LQ &KLQD)XUWKHUPRUH
LQUHFHQW\HDUV RYHU*:RIQHZSXOYHUL]HGFRDO ILUHGSRZHUSODQWVDUHDGGHG WR&KLQHVH LQVWDOOHGSRZHUFDSDFLW\
DQQXDOO\&(& 7KHVH QHZFRDOILUHGSRZHUSODQWVEXLOWRYHUWKHQH[WGHFDGH ZLOO OLNHO\RSHUDWH IRU  WKHQH[W
WR\HDUV &&6LVYLHZHGDVDFULWLFDOHQDEOLQJWHFKQRORJ\WKDWZRXOGUHGXFH&2HPLVVLRQVVLJQLILFDQWO\ZKLOH
DOORZLQJ FRDO WRPHHW WKH LQFUHDVLQJ HQHUJ\ GHPDQG 0,7  (6S[  7KRXJK D IHZ SRWHQWLDO FRPPHUFLDO 
VFDOH SURMHFWV DUH SURJUHVVLQJ LQ &KLQ D VXFK DV 8.(8&KLQD 1=(&&2$&+ SURMHFW  1=(& *UHHQ*HQ
SURMHFW *UHHQ*HQ  +1*735,&6,52 SURMHFW &6,52  DQG 'DJDQJ((67(&+ SURMHFW WKH
FRQVWUXFWLRQ RI DQ\ FRPPHUFLDOVFDOH RU SLORW VFDOH &&6 SURMHFWV KDV QRW EHHQ\HW  FRPPHQFHG$W WKH VDPH WLPH
QRQH RI DQ\ QHZ FRDO ILUHG SRZHU SODQWV KDV HLWKHU FODLPHG FRQVLGHULQJ UHWURILWWLQJ WR FDSWXUH LQ WKH IXWXUH RU
DFKLHYLQJ FDSWXUHUHDG\VWDWXV 
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WRWDORI VWDNHKROGHUV IURP  LQVWLWXWLRQV LQ&KLQDZHUH LQWHUYLHZHG EHWZHHQ -XO\ DQG 6HSWHPEHU  7 KH\
ZHUHLQYROYHGLQPDNLQJ GHFLVLRQVUHJDUGLQJ SRZHUSURMHFWVVHUYLQJ LQSRZHUJHQHUDWLRQFRPSDQLHV Q 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Q  ORFDWLQJ LQ%HLMLQJ -LOLQ SURYLQFH  LQ WKH QRUWKHDVWRI


















'HOWD        
%HLMLQJ         
+XEHL        
-LOLQ        
6KDQGRQJ        
1DWLRQDO 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    
7DEOH 'HPRJUDSKLFYDULDEOHVIRU LQWKH UHJLRQVLQFOXGHGLQWKHVXUYH\ 1%6& 

7KLV VWXG\EXLOGVRQD VXUYH\RI&KLQHVH VWDNHKROGHUV LQ ODWH UHSOLFDWLQJ PRVW TXHVWLRQV LQ WKH SUHYLRXV
VXUYH\ERWK RIZKLFK ZHUH FRQGXFWHG LQ WKH &KLQHVH ODQJXDJH  VWDNHKROGHUV SDUWLFLSDWHG LQ ERWK WKH  DQG
 VWXGLHV8QOLNH WKH &&3SURMHFW VXUYH\ WKH FXUUHQW VWXG\KDV DSDUWLFXODU IRFXV RQ GHFLVLRQPDNHUV LQ






:KHQDVNHG IRUWKHLUYLHZV RQWKHLPSRUW DQFHRIFOLPDWHFKDQJHLQ&KLQD WZRWKLUGVRIVWDNHKROGHUVEHOLHYHG
WKDWFOLPDWHFKDQJHZRXOGEH D VHULRXV SUREOHP EXWRQO\PDQ\\HDUVIURPQRZDQGDIXUWKHU GHVFULEHGLWDV µD
VHULRXVSUREOHP LQWKHQHDUIXWXUH¶ 2QO\RIWKHVDPSOHFODLPHGµQRWDSUREOHPRUOHVVLPSRUWDQWSUREOHPV¶ 7KH
WRWDOVXSSRUWRIVHULRXVSUREOHPLQ&KLQDLVFRQVLVWHQWZLWKWKH&&3UHVXOWLQ WKHVXUYH\5HLQHU
EXW WZLFHDV PDQ\ VWDNHKROG HUV YV LQWKLVVWXG\ FODLPHGFOLPDWHFKDQJHZDVDQHDUWHUP SUREOHP 
7KLVFRXOGEHH[SODLQHGE\DKLJKHUSURSRUWLRQRILQGXVWULDOVWDNHKROGHUVLQWKHVDPSOHDVZHIRXQGWKDWLQGXVWULDO
VWDNHKROGHUV  LQERWKVDPSOHVWHQGWRLOOXVWUDWHFOLPDWHFKDQJHDVDVHULRXVSUREOHPPDQ\\HDUVODWHU 
2QO\ WZRILIWKV RI VWDNHKROGHUV  SHUFHLYHG FXUUHQW QDWLRQDO DQG LQWHUQDWLRQDO FOLPDWH FKDQJH SROLFLHV DV
DGHTXDWH WRDFKLHYH ODUJHRUH[WUHPHO\ ODUJH UHGXFWLRQV LQJUHHQKRXVHJDVHPLVVLRQV LQ &KLQDLQWKHQH[W\HDUV D
VOLJKW GHFOLQHIURPWKHLQ VXUYH\ RI VWDNHKROGHUV VHOHFWHG µPRGHUDWH UHGXFWLRQV¶DQGDIXUWKHU 
VHOHFWHGµ VPDOO µYHU\ VPDOO RU µQRHIIHFW ¶  7KHPRVW IUHTXHQW UHDVRQVJLYHQ IRU WKHPRUH RSWLPLVWLF DVVXPSWLRQV 
ZHUH WKH DPELWLRXV QDWLRQDO HQHUJ\ FRQVHUYDWLRQ SROLF\ ZKLFK PD\ UHVXOW LQ HPLVVLRQV UHGXFWLRQV DQG JURZLQJ
SROLWLFDOFRQFHUQV RYHUFOLPDWHFKDQJH7KRVHVNHSWLFDORIWKHXVHIXOQHVVRIFXUUHQWFOLPDWHSROLFLHV HPSKDVL]HGWKH
JURZLQJGHPDQGVRIHQHUJ\DQG*'3DVZHOODVWKHFRDO GRPLQDWHGSULPDU\HQHUJ\VWUXFWXUH LQ&KLQD 

3ULRULWLHVRI &&6LQ&KLQD 
6OLJKWO\ OHVV WKDQ KDOI RI  UHVSRQGHQWV   SHUFHLYH &&6 WR EH HLWKHU YHU\ QHFHVVDU\  RU SUREDEO\
QHFHVVDU\ZKHQDVNHGWRGHVFULEHWKHLPSRUWDQFHRI&&6WRDFKLHYHGHHSHPLVVLRQVUHGXFWLRQV$VWDNHKROGHU
VXUYH\ LQ (XURSH IRXQG PXFK KLJKHU QXPEHUV DSSUR[LPDWHO\ WKUHH TXDUWHUV FODLP LQJ &&6 WR EH  µQHFHVVDU\¶ RU
µSUREDEO\ QHFHVVDU\¶ 6KDFNOH\ HW DO   FODLPHG &&6 ZRXOG RQO\ EH QHFHVVDU\ LI DOWHUQDWLYHV FDQQRW
DFKLHYH WKHQHHGHGHPLVVLRQVUHGXFWLRQVZKLOHEHOLHYHG&&6ZDV  µSUREDEO\ XQQHFHVVDU\¶ RU µQRW QHFHVVDU\ DW
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 $XWKRUQDPH (QHUJ\3URFHGLD  ±  
DOO¶ 7KRXJK VWDNHKROGHUV KDG EHWWHU XQGHUVWDQGLQJ RI &&6 FRPSDU HG WR WKH VLPLODU VWXG\ LQ  WKHUH ZDV
UHODWLYHO\ OHVV FRQILGHQFH LQ&&6 WKDQ LQ RXU SUHYLRXVVWXG\ ZKHUH WZR WKLUGV RI VWDNHKROGHUV FRQVLGHUHG LW WREH
µYHU\ QHFHVVDU\ RU SUREDEO\ QHFHVVDU\¶ WR DFFRPSOLVK ODUJH FXWV LQ HPLVVLRQV DQG RQO\  LQGLFDWHG LW ZDV
µSUREDEO\XQQHFHVVDU\¶RUµQRWQHFHVVDU\DWDOO ¶5HLQHUHWDO
%RWKVWXGLHVIRXQGLQGXVWULDOVWDN HKROGHUVZHUHPRUHOLNHO\WRFRQVLGHU &&6DVQHFHVVDU\WRDFKLHYH GHHSFXW VLQ 
FDUERQHPLVVLRQV 0DQ\ VWDNHKROGHUV SDUWLFXODUO\QDWLRQDOJRYHUQPHQW RIILFLDOV LGHQWLILHG&&6DVDPHGLXPWHUP
WHFKQRORJ\WRFRPEDWJOREDOZDUPLQJ GHVFULELQJ &&6DV LPPDWXUHLQWKHVKRUWWHUPDQG OLNHO\WR EHVXEVWLWXWHGE\
DOWHUQDWLYHHQHUJ\LQWKHORQJWHUP $QXPEHURILQGXVWULDOVWDNHKROGHUVH[SUHVVHG FRQFHUQWKDW EXLOGLQJ D IDYRUDEOH
SROLWLFDODQGUHJXODWRU\IUDP HZRUNIRU&&6 ZRXOGQRWEHHDVLHUWKDQGHYHORSLQJWKHHPHUJLQJWHFKQRORJLHV 
,Q RUGHU RI SULRULW\  DGYDQFHG VXSHUFULWLFDO FRDO  ZLQG  VPDOO K\GUR  FRPELQHG KHDW DQG
SRZHU DQGQX FOHDU  DOO FRPPDQGHG VLJQLILFDQWO\ KLJKHU VXSSRUW WKDQ &&6  VRODU 39 
ZDYH  DQGJHRWKHUPDO  7KLV UHVXOW SURGXFH DOPRVW WKH VDPH SLFWXUHZLWK D (35*IXQGHGVWXG\ LQ
ZKLFKDQDO\]HG&KLQHVH VWDNHKROGHUV¶ DWWLWXGHV RQ GLIIHUHQW ORZHU FDUERQJHQHUDWLRQ WHFKQRORJLHV ZKHUH RQO\ 
VHOHFWHG&&6WHFKQRORJ\DQGWKHRQO\VLJQLILFDQWGLIIHUHQFHLVWKDW VPDOOK\GURDQGQXFOHDUDUH SULRULWL]HGE\PRUH
VWDNHKROGHUV  FRPSDUHGZLWK WKH VWXG\  SHUKDSV DV D UHVXOW RI WKH GUDPDWLF LQFUHDVHV LQ FRDO SULFHVEHWZHHQ
DQG /LDQJHWDO
$ODUJHQXPEHURI SURSRQHQWVRI&&6PRVWO\ LQSRZHUFRPSDQLHVLQVLVWHGWKDWHPLVVLRQV ZRXOGQRWEHUHGXFHG
LQ &KLQD XQOHVV &&6 ZHUH WR EH DGRSWHG EHFDXVH H[LVWLQJ DQG SODQQHG QHZ JHQHUDWLRQ FDSDFLW\ LQ &KLQD DUH
RYHUZKHOPLQJO\GRPLQDWHGE\FRDOILUHGSRZHUSODQWV2QWKHRWKHUKDQG WKHPRVW IUHTXHQWO\FLWHGUHDVRQVIRUQRW
SULRULWL]LQJ &&6 LQ &KLQD ZHUH WKH HQHUJ\ SHQDOW\ DVVRFLDWHG ZLWK &&6 FRQFHUQ RYHU  WKH PDWXULW\ RI WKH
WHFKQRORJLHV LQYROYHG DQGUHVXOWLQJ KLJKHUFRVWRIHOHFWULFLW\ 
:KHQZHDV NHGVWDNHKROGHUV WRDVVHVV WKHHIIHFWRIODUJHVFDOHGHSOR\PHQWRI&&6RQQDWLRQDO HQHUJ\VHFXULW\  D
PDMRULW\ RI VWDNHKROGHUV  SHUFHLYHG WKHUH WR EH VLJQLILFDQW O\ QHJDWLYH  RU VOLJKWO\ QHJDWLYH  
LPSDFWV DQG  ZHUH QRW VXUH  7KH HQHUJ\ SHQDOW\ IRU FDSWXUH WUDQVSRUW DQG VWRU DJH&2  VKDSHG D QHJDWLYH
LPDJHRI&&6UHJDUGLQJ HQHUJ\ VHFXULW\ LVVXH DV PDQ\ VWDNHKROGHUV EHOLHYHG WKHUH ZRXOG EH PXFK KLJKHU DPRXQW
RI HQHUJ\ DYDLODEOH LI &KLQD GRHV  QRW DGRSW &&6 $OWKRXJK &KLQHVH VWDNHKROGHUV JHQHUDOO\ EHOLHYHG WKH HQHUJ\
SHQDOW\ RI &&6 ZRXOG FUHDWH VHFXULW\ RI VXSSO\  SUREOHPV  (XURSHDQ VWDNHKROGHUV JHQHUDOO\ EHOLHYHG  &&6 FRXOG
HQKDQFH HQHUJ\ VHFXULW\ 6KDFNOH\ HW DO  ,Q WKH (XURSHDQ FDVH WKLV PD\EH EHFDXVH &&6 LPSOLHV JUHDWHU
DELOLW\ WR UHO\ RQ FRDO LQ D FDUERQFRQVWUDLQHG HFRQRP\ DQG FRDO LV RIWHQ VHHQ DV OHVV RI D VHFXULW\ SUREOHP WKDQ
QDWXUDOJDV  7KRXJK IHZ VRPH VWDNHKROGHUV H[SOLFLWO\ UHVSRQGHG WKDW HQHUJ\ VHFXULW\ LV D PXFK PRUH LPSRUWDQW
LVVXHIRU&KLQDWKDQWKDW RI (XURSHZKL OHFOLPDWHFKDQJHSHUFHSWLRQVLVUHODWLYHO\ORZHUEHFDXVH&KLQDKDVDPXFK
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6OLJKWO\RYHUKDOIRIVWDNHKROGHUVFRQVLGHUHG RQO\VRPHWHFKQRORJL HVWREH PDWXUH )LJXUH DOWKRXJK
DSSUR[LPDWHO\RQHWKLUG ZHUHPRUHFRQILGHQW VHOHFWLQJHLWKHUµDOO WHFKQRORJLHV DUHPDWXUH¶ RUµPRVW RI
WHFKQRORJLHV DUHPDWXUH¶ 7KRVHUHVSRQGHQWVZKRZHUH SRVLWLYHO\ LQFOLQHG WRZDUGV&&6 WHFKQRORJL HV
QRUPDOO\ZHUHDEOHWRFLWH DWOHDVW RQHSODQQHG&&6SURMHFWLQ&KLQDVXFKDV*UHHQ*HQ1=(& RUWKH +1*WHVW
XQLW:HIRXQGVWDNHKROGHUVJHQHUDOO\ ZHUHPRUHRSWLPLVWLF DERXWWKHPDWXULW\RI &&6WHFKQRORJLHVFRPSDU HGWR
WKH&&3VXUYH\LQZKHQRQO\ RIDOO VWDNHKROGHUV DQGRILQGXVWULDOVWDNHKROGHUVFRQVLGH UHGDOORU
PRVW WHFKQRORJLHVWREHPDWXUH5HLQHUHWDO7KHHYLGHQFHRILQFUHDVLQJFRQ ILGHQFHRQWHFKQRORJLHVPD\EH
H[SODLQHGE\DQXPEHUSRWHQWLDO FRPPHUFLDO VFDOH&&6SRZHUSODQWV DUHLQWKHSLSHOLQHDQGD WRQ\UFDSWXUH
























RIWKHHQHUJ\SHQDOW\ $PRQJWKRVHZKRRIIHUHGDQXPEHU DSSUR[LPDWHO\ KDOIEHOLHYHG WKHQXPEHUZDVµ
RUKLJKHU¶ DQGWKHQH[WPRVWSRSXO DUDQVZHUZDVDSHQDOW\%\FRQWUDVWRQO\VRPH VHOHFWHG R UORZHU
EHOLHYHLWWREHRUORZHUEHOLHYHLWWREHDQGVWDWHG )RUWKRVH ZKR FODLPHG WREH
µXQVXUH¶RQO\ILYHVWDNHKROGHUV RSWHG IRUµNQRZOHGJHRI&&6¶ GLIIHUHQW WHFKQRORJLHVDQGVLWXDWLRQVPLJKW
UHVXOW LQVLJQLILFDQWGLIIHUHQWHQHUJ\SHQDOW\  7KH,3&&6SHFLDO5HSRUWRQ&&6HVWLPDWHG FDSWXUHDQG
FRPSUHVVLRQZRXOGQHHGURXJKO\PRUHHQHUJ\WKDQWKHHTXLYDOHQWSODQWZLWKRXWFDSWXUHGHSHQGLQJ RQWKH




,($ FRQFOXGHG WKDW HQV XULQJDSODQW ZDV FDSWXUHUHDG\ UHTXLUHG µD FOHDUO\ LGHQWLILHG VWUDWHJ\ E\ ZKLFK D
FUHGLEOHFDSWXUHWHFKQRORJ\FDQEHILWWHGWRWKHSODQW VSDFHDYDLODEOHERWKZLWKLQDQGDURXQGWKHSODQW WRSHUPLW WKH
FDSWXUH WHFKQRORJ\ WR EH ILWWHG D FUHGLEOH URXWH IRU FDSWXUHG&2 WR EH UHPRYHG IURP VLWH D QG VHQW WR VWRUDJH¶ ,Q
RXU VXUYH\DSSUR[LPDWHO\ KDOI WKH UHVSRQGHQWVEHOLHYHGFDSWXUHUHDG\VKRXOGEHGHILQHGE\DOORIWKHVHWKUHHIDFWRUV
UHVHUY LQJ VXIILFLHQWVSDFHFRQVLGHU LQJIXWXUHUHWURILWLQSODQWGHVLJQDQG EXLOGLQJ WKH SODQ WQHDU DJHRORJLFDOVWRUDJH
/HVVWKDQEHOLHYHG WKDWGHILQL QJFDSWXUHUHDG\VWDWXV ZDVQRWQHFHVVDU\DQG ZHUHXQVXUH 
7KHHVWLPDWHG H[WUD FRVW WR DFKLHYH D EDVLF OHYHO RI FDSWXUH UHDG\ IRUDSXOYHUL]HGFRDO ILUHGSRZHUSODQW  LH
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RQO\ PRGLI\LQJ IURQW HQG HQJLQHHUL QJ GHVLJQ  DQG VHWWLQJ DVLGH VXIILFLHQW VSDFH LV URXJKO\  RI RULJLQDO
LQYHVWPHQW ZKLOH WKH FRVW WR DFKLHYH FDSWXUH UHDG\ ZLWK FOXWFKHG ORZ SUHVVXUH WXUELQH DOVR PRGLI\LQJ WKH VWHDP
WXUELQHLVODQGV LVDSSUR[LPDWHO\,($ 7KUHHTXDUWHUVRIWRWDOUHVSRQGHQWVUHVSRQGHGFODLPHG WKDW
WKH DFFHSWDEOH H[WUD LQYHVWPHQWFRVWVQHHGHG IRUFDSWXUHUHDG\LVEHORZZKLOHRQO\RIUHVSRQGHQWV EHOLHYHG 
WKH H[WUD FRVW ZRXOG EH  RU PRUH 0DQ\ SRZHU FRPSDQ\ VWDNHKROGHUV  ZRUULHG WKDW FDSWXUH UHDG\ LQ YHVWPHQW
ZRXOG ZRUVHQ WKHLU ILQDQFLDO VWDWXV VLQFHWKH HOHFWULFLW\ SULFH LV UHJXODWHG DV D UHVXOW PRVW ZHUH UHOXFWDQW WR DFFHSW
DQ\ H[WUD FRVW QRPDWWHU KRZ ORZ RUZLVK HG LW DV ORZ DV SRVVLEOH $ WRWDORI VL[VWDNHKROGHUVDOO IURP YHU\ ODUJH
VWDWHRZQHGSRZHU JURXSV EHOLHYHG LQFUHDVLQJ FRVWV E\ JUHDWHU WKDQ ZRXOGVWLOOEH DFFHSWDEOH DV ORQJ DV &&5
ZDVVXSSRUWHGE\ QDWLRQDO JRYHUQPHQWSROLF\ 
:KHQ DVNHG ZKLFK PHFKDQLVP FRXOG DFKLHYH FDSWXUH UHDG\  RI WKRVH UHVSRQGHQWV  RI WKH VDPSOH  
PRVWO\ IURP SRZHU FRPSDQLHV VXJJHVWHG ILQDQFLDO VXEVLGLHV  DQG DOORZ LQJ SODQWV WR PDNH GHFLVLRQV D WKLUG RI
UHVSRQGHQWVRIWKHVDPSOH IHOWJRYHUQPHQWVVKRXOGQRWHQFRXUDJHFDSWXUHUHDG\DWWKHPRPHQW DQGRQO\
RI UHVSRQGHQWV  RI WKH VDPSOH DJUHHG ZLWK WKH QHHG IRU D SROLF\ PDQGDWH 0RUHVWDN HKROGHUVZHUHKDSS\ WR
H[SORUHFDSWXUH UHDG\ DV W KHUHZHUH RI WKH VDPSOH IHOW XQVXUHZKLFKZDV ORZHU WKDQ RI WRWDO RU RI
LQGXVWU\ LQ RXU  VWXG\  DQG RQ WKH RWKHU KDQG WKH VXSSRUW IRU SROLF\PDQGD WH LV PXFK ORZHU  YV  





8QOLNH RXU VXUYH\ LQ ZKHQ WKHUH ZHUH VSOLWRSLQLRQV UH JDUGLQJ LPSDFWV RQ FRDO SULFHV VLJQLILFDQWO\PRUH
VWDNHKROGHUV EHOLHYHG ODUJH VFDOH GHSOR\PHQWRI&&6ZRXOG UDLVH FRDOSULFH ZKHUHDVRQO\EHOLHYHG FRDO
SULFHVZRXOGGURSLQUHVSRQVH IHOWWKHUHZRXOGEHQR LPSDFWDQGDTXDUWHUZHUHQRWVXUH RI WRWDORU
RILQGXVWU\IHOWXQVXUHLQ 5HJDUGLQJLPSDFWVRI&&6RQWKHYRODWLOLW\RIFRDOSULFHPRUHVWDNHKROGHUV
ZHUHQRWVXUH DQGDPDMRULW\RIWKHRWKHURIVDPSOHWKRXJKW WKHYRODWLOLW\ZRXOGLQFUHDVH
7KHPRVWSRSXODUUH DVRQJLYHQ IRU D KLJKHUFRDOSULFHLV WKH ULVLQJGHPDQG IRUFRDOQHHGHG WRFRPSHQVDWH IRUWKH
HQHUJ\SHQDOW\$PLQRULW\RIVWDNHKROGHUV GLVDJUHHGWKDW &&6ZRXOG UDLVHWKH FRDOSULFH DVWKH\S HUFHLYHGWKDWWKH 
FRDO SULFH ZRXOG GURS LQ WKH ORQJ UXQ WKHUHE\ PDNLQJ WKH FRVW RI &&6 HOHFWULFLW\ FRPSDUDEOH  ZLWK ORZ FDUERQ
DOWHUQDWLYHV ,Q DGGLWLRQ D QXPEHU RI VWDNHKROGHUV FODLPHG WKDW XQFHUWDLQWLHVRYHU WKH FDUERQ SULFH PLJKW GLUHFWO\
DIIHFWFRDOSULFHZKHQ&&6LVGHSOR\HG DQGDVDUHVXOW FRDOSULFH YRODWLOLW\ ZRXOG LQFUHDVH 

3HUFHLYHGSRWHQWLDOULVNVRI&&6 
*HQHUDOO\ VWDNHKROGHUV IHOWPRUH ULVN  DYHUVH LQ GHSOR\LQJ &&6 LQ &KLQD DVVKRZQLQILJXUH  FRPSDUHGZLWK
ERWK RXU VWXG\ 5HLQHU HW DO  DQG WKH (XURSH DQVXUYH\  6KDFNOH\ HW DO  7KHPRVW FRPPRQ
FRQFHUQV ZH UH RYHUODUJHVFDOH OHDNDJH DQG JHRORJLFDO GLVDVWHU GHVFULEHGE\ DQG UHVSHFWLYHO\DV SULPDU\
RUVHULRXV $PDVV RI VWDNHKROGHUV IUHTXHQWO\ FLWHG WKH 6LFKXDQ HDUWKTXDNH GLVDVWHU LQ0D\ DVPDQ\ZRUULHG DERXW
ZKHWKHU&2VWRUHGLQ WKH XQGHUJURXQG FRXOG WULJJHU DQ HDUWKTXDNH DVZHOO DV DQ HDUWKTXDNH FRXOG UHVXOW LQ ODUJH 
VFDOH OHDNDJH RI&2 /RFDOJRYHUQPHQWV UHVSRQ GHQWVZHUHPRUH FRQFHUQ HGDERXW KHDOWKKD]DUG V EHFDXVH KHDOWK
DQGVDIHW\ DUH LPSRUWDQW  FULWHULD LQ MXVWLI\LQJWKHLUSHUIRUPDQFH/RFDOLQWHUYLHZHHVWHQG HGWRZRUU\PRUHDERXWWKH
LPSDFWRQ LQYHVWPHQW DQGDOVRZDWHUSROOXWLRQ ZKLFK KDV EHF RPHPRUHWRSLFDO LQ&KLQD  
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,QIOXHQWLDOIDFWRUVDQGLQFHQ WLYHVIRU GHSOR\LQJ&&6LQ&KLQD 

&&6 GHPRQVWUDWLRQ SODQWV DYDLODELOLW\ RI JHRORJLFDO VLWH V 86 FOLPDWH SROLFLHV FORVHO\ IROORZHG E\ WKH
DYDLODELO LW\ RI FRDO DQG&&65	' DUH YLHZHGDV WKH ILYHPRVW LPSRUWDQW  IDFWRUV LQIOXHQFLQJ WKH GHYHORSPHQW RI
&&6 )LJXUH  ,Q FRQWUDVW ZLWK RXU  &KLQHVH VXUYH\ 5HLQHU HW DO   WKH LPSRUWDQFH RI 86 FOLPDWH
SROLFLHV LQFUHDVHG OLNHO\ EHFDXVH RI WKH RQJRLQJ 86 JHQHUDO HOHFWLRQ DQG WKH LPSRUWDQFH RI FRDO VXSSO\ KDV
EHFRPHPR UHLPSRUWDQW DV &KLQD LPSRUWV PRUH FRDO DQG SRZHU JHQHUDWLRQ ILUPV EHDU WKHFRVWRIPRUH H[SHQVLYH
FRDO :H DOVR IRXQG QRW DVPDQ\ UHVSRQGHQWV DV WKRVH LQ  6KDFNOH\ HWDO  LQ (XURSH EHOLHYHG WKDW &&6OHJDO
DQG UHJXODWRU\ IUDPHZRUN DQG SXEOLF SHUFHSWLRQV RI &&6 ZHUH LPSRUWDQW  ZKLFK PD\  UHIOHFW &&6 DQG FOLPDWH
FKDQJHSROLF\PRUHJHQHUDOO\EHLQJIXUWKHUDGYDQFHGLQ(XURSH 
7KH PRVW SRSXODU PHFKDQLVP IRUVXSSRUW LQJ&&6 LQ&KLQD ZDV5	'DW  7KLVZDVIROORZHGE\RIIHULQJ
VXEVLGLHVWREXLOG&&6SODQWV DQG PDQGDWLQJSRZHUSODQWVVXSSO\D PLQLPXPOHYHO  RI ORZ FDUERQ HOHFWULFLW\
 6OLJKWO\ OHVV SRSXODU RSWLRQV ZHUH JXDUDQWHHLQJD  SUHPLXP WDULII IRU&&6  D FDUERQ WD[  DQG
UHTXLULQJ SRZHU SODQWV VXSSO\ D SURSRUWLRQ RI HOHFWULFLW\  WKURXJK &&6  7KHVH UHVXOWV UHIOHFW  VLJQLILFDQWO\
PRUHVXSSRUW IRUD FDUERQ WD[DQG OHVV VXSSRUW IRUJX DUDQWHHG SUHPLXP WDULIIV LQFRPSDULVRQ ZLWK RXU  VWXG\






3HUFHSWLRQV RI FOLPDWH FKDQJH VLJQLILFDQWO\ FRUUHODWH ZLWK WKH SULRULW\ DVVLJQHG WR &&6 LQ &KLQD:H ILQG WKRVH
ZKR SHUFHLYHG FOLPDWH FKDQJH WR EH D VHULRXV SUREOHP LQ WKH QHDU IXWXUH KDYH VLJQLILFDQWO\ KLJKHU OLNHOLKRRG RI
FODLPLQJ WKDW &&6 LV YHU\ LPSRUWDQW LQ DFKLHYLQJ GHHS FXWV LQ FDUERQ HPLVVLRQV LQ&KLQD DQG RI SULRULWL]LQJ&&6
DPRQJ ORZHU FDUERQ WHFKQRORJLHV  VLJQLILFDQFH FRQILGHQFH OHYHO DV ZHOO DV FKRRVLQJ &&6 DV EHLQJ PRUH
QHFHVVDU\RQDYHUDJHYVZKHUHLVYHU\QHFHVVDU\DQGLVQRW QHFHVVDU\DWDOO,QDGGLWLRQ SHUFHSWLRQV
RIHP LVVLRQVUHGXFWLRQSROLFLHVZHUHQHJDWLYHO\FRUUHODWHGZLWK WKHSHUFHLYHG LPSRUWDQ FHRISROLF\ DGRSWHGE\PDMRU
HPLWWHUV  FRQILGHQFH OHYHO LH WKRVH FODLPLQJ FXUUHQW SROLFLHV ZLOO OHDG WR IHZHU HPLVVLRQV UHGXFWLRQ KDYH
VLJQLILFDQWO\ KLJKHU FKDQFH LQ FKRRVLQJ 86 ,QGLD DQG &KLQD FOLPDWH SROLFLHV DV EHLQJ  YHU\ LPSRUWDQW  WR WKH
GHYHORSPHQW RI &&6 7KHUH LV DOVR D FRUUHODWLRQ EHWZHHQ WKRVH IDYRULQJ IRVVLO IXHO WHFKQRORJLHV &&6 &+3
DGYDQFHGVXSHUFULWLFDODQGWKRVHFRQVLGHULQJ&&6WREHPRUHQHFHVVDU\FRQILGHQFHOHYHO 








3ULPDU\ 6HULRXV 0HGLXP 0LQRUV 1RULVN 8QVXUH /DFN,QIR
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    2XUDQDO\VLV LQGL FDWHV WKDW WKH SHUFHSWLRQV RI WKHPDWXULW\ RI &&6 WHFKQRORJLHV DUH LQGHSHQGHQW RI HLWKHU WKH
SULRULW\SODFHGRQWKHQHHG  IRU&&6RUWKHSHUFHSWLRQVRIFOLPDWHFKDQJH +RZHYHUZHILQGLQGXVWULDO VWDNHKROGHUV
DUHPRUHFHUWDLQDERXW WKH WHFKQRORJL FDOPDWXULW\DQG WKH HQHUJ\SHQDOW\ DQG DUHPRUHOLNHO\WR FODLPµPRVWR IWKH
WHFKQRORJLHV DUHPDWXUH¶ 7KHSHUFHSWLRQV RI WKHPDJQLWXGH RI WKH HQHUJ\ SHQDOW\ IURP &&6 DUH GLIIHUHQW DFURVV
VHFWRUVJ RYHUQPHQW UHVSRQGHQWV HVWLPDWH WKH HQHUJ\SHQDOW\ LV VLJQLILFDQWO\ ORZHU DSSUR[LPDWHO\  RQ DYHUDJH
FRPSDUHGZLWKLQGXVW U\ VWDNHKROGHUV 
5HJDUGLQJFDSWXUHU HDG\ WKHRGGVRI DFFHSWLQJ D FRVW LQFUHDVH RI JUHDWHU WKDQ FDQ EH ODUJHO\ H[SODLQHG E\
WZR GXPP\ YDUL DEOHV µPRVW &&6 WHFKQRORJLHV DUH PDWXUH¶  DQG µ&&6 LV YHU\ QHFHVVDU\¶  DQG RQH GHPRJUDSKLF
YDULDEO H µKLJKHU ZRUNLQJ WLPH VSHQW RQ &&6¶  7KHUH DUH VLJQLILFDQW UHJLRQDO GLIIHUHQFHV LQ VXJJHVWLQJ SRWHQWLDO
LQFHQWLYHV IRUFDSWXUH UHDG\  DV VWDNHKROGHUV IURP QRU WKHUQ &KLQD -LOLQ %HLMLQJ DQG 7VLQJGDR  DUH VLJQLILFDQWO\
PRUHZLOOLQJ WRDFFHSWSROLF\ LQWHUIHUHQFHFRPSDUHGZLWK WKRVH LQWKHPLGGOHDQGVRXWK:XKDQ3HDUO5LYHU'HOWD 
7KHVXUYH\KDVDIHZOLPLWDWLRQV 
z 0RVWVWDNHKROGHUV LQWHUYLHZHGZHUH IURPSRZHUFRPSDQLHV VR UHVXOWVPD\ EH ELDV HGZKHQFRPSDU HGWR
VWXGLHVZKHUHVWDNHKROGHUV DUHGLVWULEXWHGPRUHHYHQO\  DFURVVVHFWRUV 
z 7KHVDPSOHVL]HVLQ+XEHL6KDQGRQJDQG-LOLQZHUH WRRVPDOOIRUDQDO\VLV 
z 0DMRU FRDO SULFH IOXFWXDW LRQV SUHFLSLWDWHG E\ WKH JOREDO ILQDQFLDO FULVLV  RFFXUUHG ZKLOH WKH VXUYH\ ZDV
EHLQJ FRQGXFWHG  $V WKH SULFH SHDNHG GXULQJPLG$XJXVW DSSUR[LPDWHO\ WZRILIWKVRIVW DNHKROGHUV KDG
EHHQ LQWHUYLHZHG   7KH GUDPDWLF VKLIWV LQ SULFHPD\ KDYH LQIOXHQFHG VWDNHKROGHUYLHZVRIWKH S HUFHLYHG
LPSDFWVRI&&6RQFRDOSULFHRYHUWKHFRXUVHRIWKH SHULRG 
z :HGRQRW H[DPLQH  EHKDYLRUDOLVVX HVDVVRFLDWH G ZLWKVWDNHKROGHU FKRLFHV  VXFKDVKHXULVWLF GULYHQ ELDV
UHSUHVHQW DWLYHQHVVDQG IHDURIDPELJXLW\ 
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0RVW UHVSRQGHQWV H[SUHVVHG L QWHUHVW LQ OHDUQLQJ PRUH DERXW &&6 WHFKQRORJLHV GXULQJ WKHLU  LQWHUYLHZV DQG ZH
IRXQGWKH XQGHUVWDQGLQJ RI &&6 WHFKQRORJLHV  WREH JURZLQJ  7KH YDVWPDMRULW\ RI VWDNHKROGHUV H[SUHVVHG FRQFHUQ 
RYHU FOLPDWH FKDQJH DQG RYHUDOO UHVSRQGHQWV H[KLELWHG PRGHUDWHO\  WR VOLJKWO\ SRVLWLYH DWWLWXGHV WRZDUGV &&6
3RWHQWLDO&&6SURMHFWVLQ&KLQD VHHPHGWRKDYH LQFUHDVHGVWDNHKROGHUV¶ FRQILGHQFHLQ&&6WHFKQRORJLHVDQG DOOD\HG
FRQFHUQVRYHU ULVNDVPRUHWKDQWKUHHTXDUWHUVRIVWDNHKROGHUVNQRZ RI DWOHDVWRQHRIWKRVHSU RMHFWVLQ&KLQD 
7KH PDLQ KXUGOHV WR GHSOR\LQJ &&6 DW ODUJH VFDOH FRPH IURP FRQFHUQV RYHU HQHUJ\ VHFXULW\  HVSHFLDOO\
DYDLODELOLW\ RI GRPHVWLF FRDO DQG XQFHUWDLQW\ RYHU FOLPDWH SROLFLHV ERWK GRPHVWLF DQG LQWHUQDWLRQDO &KLQHVH
VWDNHKROGHUVIHHOVOLJKWO \PRUHFDXWLRXVIRU&&6LQ FRQWUDVWZLWKDVWXG\RQ(8VWDNHKROGHUVRQ&&6LQ 
:LWK UHJDUG WR  FDSWXUH UHDG\ PRVW VWDNHKROGHUV DUH ZLOOLQJ WR SD\ OHVV WKDQ  RI DGGLWLRQDO IL[HG FDSLWDO 
LQYHVWPHQW IRU FDSWXUH UHDG\ JLYHQ VRPH LQFHQWLYHV 0RVWRIVW DNHKROGHUV EHOLHYHG PDUNHW EDVHG PHFKDQLVPV ZLOO
EHPRUHHIIHFWLYHWR LQFHQWLYL]HFDSWXUHUHDG\LQ&KLQD 
$FNQRZOHGJHPHQWV 
:H DUH JUDWHIXO IRU SDUWLDO ILQDQFLDO VXSSRUW IURP WKH 8. 'HSDUWPHQW R I %XVLQHVV (QWHUSULVH DQG 5HJXODWRU\


















0,70DVVDFKXVH WWV,QVWLWXWHRI7HFKQRO RJ\7KH)XWXUHRI&RDO 

1%6&1DWLRQDO%XUHDXRI6WDWLVWLFVRI&KLQD 7RQJMLJXEDR $YDLODEOHDW KWWSZZZVWDWV JRYFQWMJE 

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